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The Real

'E'anmess Situation

One of America’s leading
economists writes an analy-
sis of business conditions
which we issue monthly in
pamphlet form. The May
yeview is now ready. We
shall be glad to send it to
you on request.
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1
I By Hartley Withers
' LONDON, May 22.—Little attention

| was paid in financial eircles hore over |

| the exchange of complinients betwoen
| Premier Lloyd George and the French
press on the Silesian controversy.
There was a genersl agreement on
the Premier’s attitude concerning the
question of Adelbert Korfanty, leader
| of the Polish insurgents, but regret
, was expressed that Mr, Lloyd George
| should condescend to answer his critics
by a method so derogatory to the dig-
| nity of a British Prime Minister,
Business men are lesa eritical of the

{ Prench attitude than might be expectad, |

ihor.ause. they realize more than most
persons outside of France just how
| much France suffered and how much
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nllowance must be made for Feance's
desira to protect itself in the future
from German aggression by erecting
a strong Polish state on Germany's
eatern border,

Wisdom of Policy Doubted
In view of Poland’s past history,
however, this poliey is generally con-
sidered a broken reed and it is recog-
nized that the Treaty of \ersailles—
questionable though it is in muny de-

tails—must be maintained, beonuse it

embraces the only definite system on
which Eurape ean return to work, And
if it is broken to suit the convenience
of any party that finds it an obstacle
to its desires, then there will be & re-
turn to political and economic chnos

| worse than ever, despite the fact that n

settlement of the indemnity guestion
had given hasis for hope of emerging
from the darkneas.

In fact, a restoration of sanctity of

| eontracts between nations as well as
between individaals is the first neces- |

sary step towntd a restorstion of eco
nomie progres..  During the recent
trade depression British manufacturers
and merchants suffered by repudiation |
of contracts all over the world, and
this policy was not confined to foreign
customers, but was all too common in
home circles.

If contracts are expected to be hon-
ored only 80 long as they suit the con-
venience of both parties, international
or domestic trade obvionsly is impossi-
ble. And, therefire, the first necessity
far a restoration of trade iz the resto-
ration of conlidence in contracts,

Trade alwavs has been more honest
than poelitics, but if politics sets too
bad an example trade is likely to fol-

|low in a erisis such as the present; and

Premier Lloyd George was genervally

believed to be right whon he called at-|

tention to the probable recovery of
Russia's economiec greatness and the
necessity of reckoning her among the
weighty European influences of the fu-

% | ture,

No one seriously helieves there will

Ibe & dangerous disagreement hetween
| France and Englund, The French have |
| long cherished a4 grieyance agiinst the

British volicy as being too lenient in

its view of Germany. The present |

sutburst of French abuse of Lloyd
George is only the exnression of sen-
timent long simmering and perhaps
nrovides a safety valve by letting off
steam.

In view of the extent of Freuch suf-|
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| Hopeful Features Underlie Present
Gloomy Trade Outlook, Says Withers
Prospect of Settlement of Coal Swrike,

Harvey’s Presentation of U.
Factors in

8. Attitude
Unsettled Period

| fering occasionad by the wor, the fecl-
ing against England, which suffored
much less, I8 enaily comurehended hy
faiv-minded Englishmen, anid it is nigeh
rogretted on their part that 1he Beitish
[overnment has not Jonr apo allaved
the feeling by canceling the Fronch
debt to England,

Seek Pence in Conl Strike

| evidence that all purties are thoroughly
| weary of the dispute and would gladiy
find & way to peace. The miners them-
selves probably never favored the na-
tional pobling of wages, over which
thelr lenders beran the strike., What

sudden and drastie fall in wagea on
which the owners insisted.

| drags along, although there is growing

they naturally wanted was to resist (he

The whole situation is an example of

Investment

Informauon |

£ ey |
Quentione of general interest to in-
vestors will ha answered in in cel-
umn, in which casa only inffluls will
be woed. Gthora will be mmwfrfd by
mail,  Adiyess all inquiries, inelos-
ing a atamped, addrexned sivelope, to
Finaneial Lditer, The Tribune, 184
Nawsuu Street, New Yark Cily.

v Woman Investor Worries Too Much

L3l lee T Hoowe Just rinile wonye Invesl
mants oo ndmbse of bunds and mp now
pwe k. worrded pvde Chen, wpy 1odo pot thinde
Iotoole gond advidn wnd  hiad not stadled

bendh conuugh to mnke a Wit weléetlon
! I;nu..;h! ol Movibwirtern Bell Trlephone
peEr ot I:ulu! L U T LT TR AR T
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uotity two Flwilson & '\Hunhnl'..lu 44 ol
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CHATATTRG B ITAT

Mt M HEeal ownt oae Mblvile Stewl
o bl oo T aninsd '\n||'l-’I|
i the Vicginta-(hpotine  Chaml
tite Midyale, Should 1 sxehwnge 't
ot Lhiel B W bettey callngt Whit
wonlld you sugs
merely o promilss to pay and without se-

N 1 . fon | euritien Lack of 117 Bhouldn't bibnde e
: ean lime the coal atrike| QufiM ESE wiorgagan ! Ay capltal iy |

atacll wnd 1t ieone
high w orafe of | 18
nfely) mA possible— Med, ) O
Answer—You are worrying too much,
Wo consider your list of sccurition safe
and suitable for a woman investor, The
| Virginia-Carolina Chemienl bonds ure
nffected by the present depression in
the fertilizer industry, but the com-
pany hag gone through gther periods of
depression and envied a sulfe margin
at nll times over its interest charges,
Lfy however, you nre inesiined to worry,

¥ for it o Belng ae

-

the tharoughly unaatisfuctory mothods we would q""“"'k‘ 4 shift into Montana

by which manual laborers govern their

own affairs.  This strike has lasted |

upon the country 48 well as great hard-

ship, especially among the working

Iclfm‘“--l Cnpitalists and employers, on
the other hand, have suffered compara-
| tively little. The miners have fought

for objects which a majority of their

number did not seriously desire simply
out of loyalty to their leaders.

This tragic farce, it iy now confident-
| ly hoped, is drawing to an end, thanks
to the edroit intervention of the Pre-
mier, who as usual will seore a politi-
eal trinmph by ending a mess for which
bhis rovernment s largely respongible.

generally hoved and believed Lthat trade
will revive briskly, especially if inter-
national perce can also be brought
about.

Great  imnortange is  attached by
business men to the atatement of Caolo-
Inel George Hiarvey, Amerlean Ambayg-
gardor to the Court of St James's, at the
Pilgrimsa’ dinner that he would repre-
sent the United Statea at the Supreéme
Couneil meoting on Silesia,

Thig development promises a fresh
bBreeze of common sense inth the fe-

vered Furonean atmosphere and should
help mateorially to restore eanity on

of trade and financinl activity.
The Norwegian loan offering went
very well liere, and much hope is placed

an indieations that big Toraign lodns

| placed on your side will tend«to restore

the foreign exchange position and im- |

prove Europe's buying power.
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Colombian Trade To Be Topie

The trade situation belween Amecr-
ica and Colombia will bo discussed at
the Pan-American Advertising Asso-
ciation meeting at the Hotel Astor
next Wednesday, James Carson, of
the National Paper and Type Com-
pany, president of the associntion, an-
nounced yesterday that Dr. Juliuas

Dr. Abel Camacho, former secretary
of the Colombian Legation in Paris,
would be ineluded among the speakers,

geven weeks and inflieted untold lnF-':

If the strike is speedily ended, it i/

the Continent and a eonsecuent ve ival |

i Industrialy

Klein, of Harvard; Earl Harding and |

Power first and refunding 5s, due 1943,
which would y
held till maturity. A debenture means
uopromise to pay., The Midvale Steel
| anid Ordnance sinking fund bs, due

sonably safe investment. There are

guge bonds. If the property on which
2 bond is a first mortgape is not worth

firet mortpaje provision is not |mrticn~

if, betuuse of temporary eonditions in

issues of Haltimore & Ohio bs. We
cannot tell which yours is. Your Hud-
| son & Manhatton 4%s, which are o first

mortegage on one of the Hudszon tubes, |

are, in our opinfon, a safe investment,
| The Waestinghouse Electrie and Manu-
| facturing Ts are a debenture bond, but
the company is o strong one and 14
purning ita interest many times over,
| We consider the bonds ‘g suitable in-
vestment for a woman,

Has Profit in Frisco Income 6s

Quention—1 bought St, Loula 1.-1[[ Prin-
| elren, Inenma BE oot 48 T oW
m--ul:-] Gdo Wauld It be & b <|m\ g TR
chanin Lo sall thom now or to hold them?

Ill\ = pald me 12 per gent on moye
piat then, and Af T (kojd
1 wou somiething that wanld
be squally attractive—D, 5§

| Answer—Your Friseo ineome hbonds

are speculative, for interest is paoid

annually October 1 only as c:u'nmil

|-and deelared by the directors. How-
ever, interc8t always hag been paid,
and it is payabhle in guarters of 1 per
cent and moltiples thereol if earned,
The course of the price of the hond
probably  depends upon  speculntive
opinien about the next payment. Last
| veur the hond erossad 60 at about the
| time of the payment.
you to make up your mind aboeut the
posaibilitics,

New Investor Chooses Wrll
Guenlion—1 fuve 24000 1 w to invest
m.ue, § 1 o ¥oll ooy
mention renment  of Switeeriant
W bonds, 1040, oml wlsa Kingdom
wrk S5 1945 T jlHe
and win thinking o

I n faw wooks §ooxpeet Lo hevh
i 1. then 1 nn  buying
Holl  Tele Ty 1041,
FPower lgt his nudard Ol

af Callfornia lJ1I|1:'r-
inghniika 181 i
| Kingilom ot 1t Hr&: aln
T hieve Wver. o nul mn
nfore A0 not fknow  Lthd ropes . or W
¢ ble ‘hroler Cotild 1 Im_'. throvgh
| trusl comipany. ke tha i ¥
Would the house of Henry VWi
il the billifor mei—G. Ho T

Answer—Yes, vou can buy through a

The Week’s

hntl-l-- Wleerele  and Munutaeluriog T opor

HUY o debenturn bond |

consistenl with |

Broadway at 73rd Street

ield you 6.01 por cent if

1936, are w direel abligation of the com-
pany, and are geeured by the deposit
of nll the capital stock of the Cambria
Steel Company. We consider it a rea-

many kinds of bonds besides first mort-

PER ERERGEEREEERERER R OREESEEREREEEREEEEEEERE

the tatnl amount of the bond issues, the |

Federal Reserv®System

lurly helpful. Your General Asphalt 8
is, in our opinion, a good investment,
but might cause a woman who is nery-
ous about her securities some unxiﬂty

W hether on
Business or Pleasure

your visits away from the City will be rendered much more
satisfactory by the knowledge that your securities are bemng
properly looked after.

Our Department for the safe keeping of securities will relieve
.you permanently, or for as long a time as you wish, of
such details as collecting interest and dividends, executing
ownership certificates, filing income tax data, collectmg due
and called bonds, etc.

The “Care of Securities™ is one suggestion of service — there
are many other ways in which we can be of assistance
and we shall be glad to confer with you or answer any

FOUR CONVENIENTLY LOCATED OFFICES

55 Cedar Street Madison Ave. at 75th Street
125th Street at Eighth Avenue

UNITED STATES

MORTGAGE & TRUST COMPANY

Capital and Surplus, $6,000,000

the industry, the price of the honds
should dedline.  There are different

houses you name, We think that thu‘
investrients vou have picked out are
We think for a man mak-
ing his firgt investment in bonds you
chosen remarkably '
will find the ropes surprisingly easy.

L

Better Not to Convert New lssue |
Have invested all my sgavings |
in S] U|‘1 l'-'.npuhllc uf Chile 85 and $1.000
‘\nrr}w’n h“.r per |
\ﬂm r'm\\-urnhiﬂ xe}icl bonds
take any chances,
glad to heve your valued o‘n1nion ns8 tn the
sifory of thess securitles;
Is hetter to retain the folnt 6%
ronvert them nto G per

aluso, whather it

e

Answer—We consider the
Pacific-Great Northern
convertibles high prade.
would be better to hold the
Northern Pacifie-Great Northern Ju1nt|
lionds than to convert into either the |
Northern Pacifie or Great Northern, un-

cgnt.t

joint bonds being called.
JOLHL bonds a’ a collateral bond, and!
Northern Pacific bond i
gage "hond legal for savings hun\a nev-
c1'lhn.].~.\ we consider the seecuvity of |
bond as particularly good.
Burlington &
stock, which ig deposited under \hese
joint bonds, iz an asset of great value.|

We: Teave it to |

se conditions, such as have applied |
| nlumlg the last three or four years to
railroads, can presumably go on vmn—
ing o large surplus for its atnck

| Chile 85 are a reasonably safe .'l‘ou,:gn
government investment.
had the long credit rating that Switzer-
i land, for instance, has had, but we con-

your analysis |
buylng ane |

Chile has not|

Four full columns of in

swers are published in The
Tribune every Sunday.
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This graph shows the weekly fluctuation in the averaze prices of ten railroads, ten industrial and five pullic utility bomds
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STATE OF NEW YORK
5 Per Cent Serial Gold Bonds

EXEMPT FROM TAXATION, AMOUNTING TO

$41,800,000.00

Will be sold Thursday, June 9, 1921, at 12 o’clock noon
(Standard Time)

At the State Comptroller’s Office, Albany, N. Y.
These bonds are Legal Investments for Trust Funds.

Bonds will be issued in coupon form in denominations of $1,000.00 and
taws you are forced to do so by tle| in reg:stered form in denominations of $1,000.00, $5,000.00, $10,000.00 and
Although the | $50,000.00 as follows:

320 000,000.00 for the Improvement of Hi
1921, and to mature $400,000.00 annually on |

from 1922 to 1971, both inclusive,

Lo $5,000,000.00 for the Acquisition of Lands for the State Forest Prezerve
:|'to be dated March 1, 1921, and to mature $100.000.00 annually on March 1
| in each of the years fram 1922 to 1971, both inclusive.

$6,800,000.00 for the Construction of Barge Canal Terminals, to be dated
The Burlington is one of the few rail-| January 1, 1921, and to mature $136,000.00 annually on January 1, in each
rn,uh which, under even the most ad- of the years from 1922 to 1971, both lncll.swc.

$10,000,000.00 for the T’aymcnt of World War Bonus to be dated March
11,1921, and to mature $400,000.00 annually on Mar:h I,

frorn 1922 to 1846, both inclusive.

| s ilhe Gondiite be taisd for the Improvement of Highways, the Construction of)
Barge Canal Terminals and the Acquisition of Lands for the State Foresl Praserve are
| payable in 50 cqual annual installments, all bids will be required in multiples of

000,00, which sum will he deemed to include an equal face amount of bonds of

cach mafurfip.

As the bonds to be issued for World War Bonus are pavable in 25 equal annual
! installments, all bids will be required in multiples of $23,00000, which sum will be
vestment questions and ane- | | deemed to include an equal face amount of bonds of cach malurity.
No bid will be accepted for separate maturities,
required to state clearly in the proposals the =pec:1m issue {except that
Highway, Barge Canal Terminals and State Forest Preserve bonds will be
deemed to be one issue for the purpose of
vided) of bonds and the amount and price for each $100. 00 bid for, wh\ch
will be deemed to include an equal face amonnt of bm1d~. of each maturity
based upon the multiples specihed above for each separate issue.
As the bonds enumerated aliove for the Improvement of Highways, the
Construction of R-".r&,e Canal Terminals and the Acquisition of Lands for
| the State Forest Preserve mature in {from one to fifty years, the Comptroller
7 | will reserve the right to allot to the successful bidder bonds of any one of
! these issues, notwithstanding the specific 1ssue may be stated in the bid.
k. s will he accepted for less than the par value of the bonds, ner
| unless accompanied by a deposit of maney or by a certified check or bank
tlld.tt upon a solvent bank or trust company of the cities of Albany or New

York, payable to the order of the Comptroller of the State of New York,
for at least two per cent. of the par value of the bonds bid for.

All proposals, together with the security deposits, must be sealed and
rndnrqm! “Proposal for bonds” and enclosed 11 a sealed ¢
to the “Comptroller of the State of New York, Albany, N. ¥.*

All bids will include accrued mmterest.

The f'nmptrol]er reserves the rr;ht to reject any or all bids which are
not in his opinion advantageous to the interest of the State.

Circulars descriptive oif these bonds and of outstanding State bonds,

No

k ﬁi" N. V. Clearing House Assn.

m
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hways to be dated March 1,
arch 1, in each of the years

in each of the years

therefore bidders will be

allotment as hereinafter pro-

clope directed

ptroll,er, Albany, N. Y,

sinking funds, éxc., will be mailed upon application to
JAMES A. WENDELL, State Com
Albany, N. Y., May 16, 1921,
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